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To Whom It May Concern:

RE: Great Quest Metals Ltd. (the "Company")
Third Quarter Report

Enclosed please find one copy of the Company’s Form 51-102F1 with the Third Quarter Report and
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Dear Shareholders:

Introduction

During the Third Quarter of the Company’s fiscal
year 2007, Great Quest completed a dnli program
on the Kenieba gold concession in Mali, West
Africa and prepared to drill the copper-gold-
molybdenum Taseko property in British
Columbia, Canada. The drill program on the
Taseko property commenced subsequent to the
Third Quarter. The focus of drilling is the
copper-gold Empress deposit and the copper-
gold-molybdenum Granite Creek zone.

During the Third Quarter, Great Quest completed
two private placements for a total of $939,500 in
flow-through funds and $149,750 in non-flow-
through funds.

Taseko Property, BC
Great Quest applied to the Ministry of BC

Energy, Mines and Petroleum Resources
(MEMPR) for a permit to drnill on the Taseko
property on July 11, 2007, but did not receive the
permit until November 8, 2007. As part of the
permit process, the Tsilhqot’in National
Government advised the MEMPR that it will not
oppose drilling on the property in 2007 or 2008.

In 1991, a pre-feasibility study on the Empress
deposit by James Askew and Associates, Inc.,
Mining, Geological and Geochemical Engineers
estimated in situ resources of 11,078,000 tons of
0.61% copper and 0.023 ounces per ton gold, at a
cut-off grade of 0.40% copper using prices of
$1.00 per pound copper and $400 per ounce gold.
The study was commissioned by ASARCO
Incorporated, Great Quest’s joint partner at the
time. As that study predates N1 43-101, it must
be declared that the potential quantity and grade
is conceptual in nature, there has been
insufficient exploration to define a mineral
resource; and it is wuncertain that further
exploration will result in the target being
delineated as a mineral resource.

Due to the delay in receiving the permit and to
the lateness of the season, the Company revised

the original 1,600 metre drill program to two
areas. The first is the copper-gold-molybdenum
mineralization in the Granite Creek area north of
the Empress deposit where the objective is to
further define molybdenum and copper-gold
mineralization intersected in 1991. In 1991, Hole
91-43, 191 metres north of the Empress,
intersected 3 zones totalling 20 metres of 0.020%
molybdenum, within a 100 metre interval. Hole
91-49, 57 metres northwest of 91-43, intersected
133 metres of 0.029% Mo followed by 89 metres
of 0.23% copper and 0.007 ounces per ton gold.
The intersection in Holes 91-43 and 91-49
indicate that the molybdenite mineralization is
increasing to the north. To test the trend, drilling
is taking place north, northwest and northeast of
Hole 91-49. In addition, the Company will be
dnlling one hole within a 730 metre long, east-
west, magnetic anomaly situated just north of the
above three holes to determine the source of the
anomaly. 1t could be a basic dyke or quartz-
magnetite alteration simifar to that found in the
Lower North zone where higher grade copper-
gold mineralization occurs.

Great Quest also plans to dnll in the Empress
area to test for extensions to the deposit, in
particular the Lower North zone. Hole 90-17,
drilled in 1990, intersected 54.9 metres from
143.9 to 198.8 of 1.43% copper and 0.053 ounces
per ton gold in the Lower North zone. Two holes
in the 2007 program will be north and northwest
of Hole 90-17. All sample analyses were
completed by Vangeochem Laboratories. Some
of the 1990 sample results were cross-checked by
Acme Analytical Laboratories Ltd.

Kenieba Concession, Mali

The majority of this year’s, 5,712 metre, diamond
drill program on the Kenieba concession was
focused on the Djambaye 2 gold zone, which has
now been drilled over a length of 2,060 metres
with the deepest intersection of the zone at 160
metres. The pattern of drilling consists of cross-
sections every 100 metres.
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Kenieba Concession, Mali {continued, ‘

In the autumn of 2006, a preliminary 43-101
mineral resource study on the Djambaye 2 gold
zone was conducted by Carl Verley, P, Geo. This
study, focused mainly on vein structures over ‘a
length of 1,100 metres and to a depth of 100
metres along the zone, defined an mferred
mineral resource of 928,787 tons of 4.48 grams
per ton gold or 133,882 ounces of gold No
estimate was made of lower grade, bulk-mmeab!e
resources. An update to Mr. Verley’s mineral
resource study on the Djambaye 2 gold zone,
incorporating the 2007 results, is expected this
year. ‘

Bourdala Concessions, Mali '
Mineralization in the TD concession, within the
-Bourdala concessions, consists of gold in
metasediments along a 40 metre wide, north-
south, diorite dyke with substantial orpaillage
(pits hand-dug by the local miners) on either side.
The Company dug and sampled an east-west
trench across the area. There 1s a 30 metre zone
of gold mineralization west of the dyke. Only 19
metres of the 30 metre length of the trench was
sampled because of the fact. that, within the
trench 2 deep pits occur, each over 5.00 metres
wide, where no samples could be taken. The 19

metres averaged 245 ppb gold. One 2002 dnll

. hole 02 TD, intersected 5.5 metres of 2,91 grams
per tonne gold from 12.1 to 17.6 and from 62.8 to
69.8 and a further 7.00 metres of 4.34 grams per
“tonne gold under the west pit within the trench.
Sample results from pits and soil samples indicate
that the gold mineralization along the west side of
the dyke could extend for 1,000 metres.

Current and Future Programs
The Company will finish a 1,600 metre dnllmg

program on its Taseko property in Bntish
Columbia this year. A 7,000+ metre program is
planned for 2008 to continue to expand the
Empress mineral resource, follow-up on results of
the 2007 program in the Granite Creek area and

to begin to test the 2,400 metre area of copper
soil anomalies extending west of the Buzzer
zone. : :

‘In Mali, the Company plans to test for near

surface gold mineralization using Rotary Air

‘Blast (RAB) :drilling on the Soumala and TD

conces'sions within its Bourdala concessions.

.The Exglommm Team )
Planning for and supervnsmn of the’ Mahan

projects is carried out by Mamadou Keita, M.Sc.
Geo., Willis W. Osbome, '‘M.Sc. Geo., and Carl
Verley, P. Geo. Planning for and supervision of
the - Taseko project is carnied out by Ellen
MacNeill, P. Geo. and Wiilis W. Osborne, M.Sc.
Geo. "Mr. Verley and Ms. MacNeill are the
Independent Qualified Persons under National
lnstrumem 43-101.

PR oo . e -

()vervww of Pcrfﬂrmance

During the Third Quarter, the Company’s assets
increased by $1,413,590 to $5,785,218. This 1s
mainly due to $1,089,250 in cash being received
on the issuance of shares and the increase in trade
.payables to fund explorauon costs. The
Company’s working capital increased by

$412,872 from a workmg, capltal of $119,254 at

the end of the Second Quarter to $532,126 at the
end of the Third Quarter. This is mainly due to

“the issuance of shares, mentioned préviously, and
a $4‘75 850 increase in accounts payable The
large increase in accounts payable is mainly the

result of incurring $450,000 in dnllmg expenses
which is payable to the PDRM a division of the
Ministry of Mmes of Mali. During the Third

.Quarter, the Company spent $549.796 on

exploration costs, and paid $4393 towards
mineral concessions, options and contracts.

_Results of Operationy . 2

"The Company’s .operations consist of the

exploration’ and development of mineral
concessions in Mali and Canada and the
maintenance of a head office in C anada and an
operations office in Mali.
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Results of Operations {continued,

The net income for the Third Quarter was
$212,406 or $0.011 per share compared to a net
loss of $98,736 or $0.005 per 'share. This
represents an increase in net income of $311,142
in the Third Quarter. - The increase is due to-a
$320,370 future income tax recovery m the
Quarter resulting from the renouncing of- monies
under the flow through share of’fenngs completed
during the Third Quarter.

The Company’s accounting policy requires that,-it
record a reduction in Share Capital for the tax
effect of expenditures renounced and, if
available, record a recovery in recognition of
previously unrecorded future income tax assets.
1t is important to note that the Company does not
have income from operations. If the effect of the
future income tax recovery is discounted, the net
loss for the Third Quarter of fiscal 2007 would be
$9,228 greater than the net loss for the Third
Quarter of fiscal 2006.

Highlights from operations are as follows:
Investor relations decreased by $10,250;
Management feés increased by $9,400; and
securities and brokerage fees increased by
$6,418. Investor relations decreased because of
the termination of the mvestor relations
agreement with Ascenta Capital Partners . Inc.
prior to the Third Quarter. Management feés
increased with the addition of Victor Jones, CFO
in the current year. .and, a $1, 200 per month
‘increase in managemem fees to the Presidént as
of July 1, 2007. Securities and brokerage fees
increased due ‘to the two private placements
completed during the Third Quarter of 2007."

Liquidity and Capital Resources
During the Third Quarter, the- Company

completed a flow-through financing of 450,000
units at $0.75 per unit for total proceeds of
$337,500 with the Cordilleran 1 2007 Partnership
and five individuals. Each unit consists of one

flow-through share and one half of a transferable
share purchase warrant.  Each full warrant
entitles the holder to purchase one- additional
common share of the Company’s capital stock at
a price of $0.80 until July 20, 2008. The warrants
.attached to these units are Subject to an early
expiration provision. At any time after the date
of closmg, should the common shares of the
Company | trade ‘on the TSX Venture ‘Exchange
(TSX-V) at or above a weighted average trading
price of $1.00 per share for 10 consecutive days,
the Company may give notice to the holders of
the warrants via a news release that the warrants
will expire 30 days from the date of providing
such notice. The four-month hold period on the
shares expired on November 21, 2007.

Also during the Third Quarter, the Company
completed non-brokered private placement with
the MineralFields Group of 860,000 flow-through
units at $0.70 per unit for proceeds of $602,000
and 230,385 non flow-through umits at $0.65 per
unit for proceeds of $149,750. Each unit consists
of one share and one half of a non flow-through
share purchase warrant for a total of 545,192
warrants. Each full warrant entitles the holder to

‘purchase one additional share in the Company’s

capital, stock at $0.80 per share until August 14,
2008. © Alt 'shares issued under this private
_placement are subject to a four-month hold period
until December 14, 2007. A finder’s fee of
$30, 070 43,615 common shares and 87,230 one-
year share purchase warrants was paid. Each
finder’s warrant entitles the holder to purchase
one share of the Company’s capital stock at $0.75
per share until August 14, 2008. The warrants
attached to these placements are all subject to an
early expiration provision such that at any time
after the date of closing, should the common
shares of the Company trade on the TSX-V at or
above a weighted average trading price of $1.00
per share for 10 consecutive days, the Company
may give notice to the holders of the warrants via
a news release that the warrants will expire 30
days from the date of providing such notice.
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Liquidity and Capital Resources {continued,

The $939,500 in flow-through financing takes
advantage of the “open” flow-through provisions
in BC to fund immediate work on the Company’s
Taseko copper-gold-molybdenum project. As a
result, the $939,500 can only be spent on the
Company’s Taseko project or another eligible BC

property. As at September 30, 2007, $935,000 of

the flow-through funds were invested in secure
term deposits.

information is gathered and reported to senior
management, which includes the Company’s
Chief Executive Officer and Chief Financial
Officer, on a timely basis so that appropriate
decisions can be- made ¢ regarding public
disclosure. The Chief Executive Officer and
Chief Financial Officer evaluated the
effectiveness of the Company's disclosure
controls and procedures as defined in Muliilateral

* Instrument. 52-109, Certification of Disclosure in

Issuers’ Annual and - Interim . Iilings, -of the

Canadian  Securities  Administrators  and
concluded that such disclosure controls and
procedures are effective. Senior management,
including the Chief Executive Officer and Chief

Summary of Quarterly Results
Selected consolidated financial information for
the last 12 quarters is as follows:

Quarter . | Revenue | Netincome (loss) (Il:::)j;e:‘n;ll‘:i:'e Financigl O_f‘ﬁcer, are respo'nsible. for establishing
2007370 | 35682 $ 213,406 30010 . and maintaining the Cqmpapy's internal contrqls
2007270 | S 1,862 $(513,921) $ (0.025) over financial reporting in accordance with
20071 Q [ § 526 $ (131,427) $ (0.007) Mudliilateral Instrument 52-109. The Company
2006 4‘:‘0 31,874 3 (83,934) 3 (0.005) continuously evaluates its internal practices in
gm :"g :ggé; : (g??'zgﬂ :Egg?g; Canada and Mali.. There have been no changes_in
3006 1°Q | S 161 S (55.41%) $(0.00%) the C_ompany's mternal coptrol over financial

[20054%Q | 5 888 $ (110,126} $ (0.007) reporting that occurred during the Company’s
20053“Q | § 52 $ (30,716) $ (0.002) most recent interim period that have matenally
20052°°Q | § 139 | § (33.676) $ (0.003) affected, or are reasonably likely to materially
200245%3 : ;g : (é;?gg:; :Egggg; affect, the Company s~ mternal control over

financial reportmg - C

Related Party Transactions Investor Relations
During the Third Quarter of fiscal year 2007, the Suons o

: . George Butterworth is the Company’s 1nvestor
Company paid management fees totalling $9,900 . . A
(2006 - $6,000) to a company wholly owned by re!atlons representative. Mr. Butterwqrth laises
Willis W. Osborne, Director. Management fees with t'he m_vestrnent community  and
totalling $8,250 (2006 - SNil) were also paid to a communicates with ’mvestqrs and shareholders
company wholly owned by Victor Jones about Qreat Quest’s projects and progress.
Director. Geological fees totalling $5,872 (2006 lr:lfl'grma:lon on thf Cotmpan?r c;n bSeEI;I/e\‘l:ed
- $7,720) were paid to Mamadou Keita, Director onfine a d frea quest.com, anc on at
and senior geologist in Mali and accounting fees -Secar.com.
totalling $1,221 (2006 - $787) and consulting
fees totating $3,216 (2006 - $2,950) were paid to
the Secretary of the Company.

DATED: November 28, 2007

ON BEHALF OF THE BOARD OF DIRETORS
OF GREAT QUEST METALS LTD.

Disclosure Controls _Procedures _and Internal
Control over Financial Reporting

Disclosure controls and procedures are designed
to provide reasonable assurance that all relevant

“Willis W. Osborne”
Willis W. Oshorne
President & Director
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C QUARTERLY REPORT
SEPTEMBER 30, 2007 .

NOTICE OF NO AUDITOR REVIEW OF INTERIM CONSOLIDATED FINAI\:ICIAL STATEMENTS
. . ' i ) : . . ' i .

Loads g
< o . ! - :
Under National Instrument 51-102, Part 4. subsection 4.3(3)(a). if an auditor has not performed a review of the
interim consolidated financial statements, they, must be accompanicd by a notice indicating that the consolidated

financial statements have not becn reviewed by an auditor.

The accompanying unaudited interim corgsqlidétcd financial statements of the Company have been prepared by
and are the responsibility of the Company’s management. ’

The Company's independent auditor has not performed a revicw of thesc consolidated financial statements in
accordance with standards establishcd by the Canadian Institutc of Chartcred Accountants for a review of
interim consolidated financial statements by an entity’s auditor.

SCHEDULE A: FINANCIAL STATEMENTS

Consolidated Balance Sheets Lo _ )
Consolidated Statement of Operations and Deficit -
Consolidated Statement of Cash Flows : Sl
Notes to Consolidated Financial Statements

Bwn -



Schedule A: Financial Information

GREAT QUEST METALS LTD.

Vancouver, Canada
Consolidated Financial Statements
(Unaudited - Prepared By Managcment)
September 30, 2007 and 2006
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O GreaT QUEST

METALS LTD.

Corporate Information
(As at November 28, 2007)

CORPORATE HEAD OFFICE
Suite 515, 475 Howe Street, Vancouver, British Columbia, Canada V6C 2B3

Telephone: 604-689-2882 Fax: 604-684-5854

Website: www.greatquest.com Email: info(@greatquest.com

DIRECTORS & OFFICERS INVESTOR RELATIONS

Mr. Willis W. Osborne, President, CEQ & Director Great Quest Metals Ltd.

Mr. Victor J.E. Jones, CFO & Director George Butterworth:  604-689-2882
Mr. Mahamadou Keita, VP-Exploration & Director Toll Free: 877-325-3838

Mr. Scott B. Hean, Director
Mr. Robert Veitch, Director
Ms. Jennifer Nestoruk, Corporate Secretary

STOCK EXCHANGE LISTINGS

TSX Venture Exchange (TSX-V) Berlin-Bremin Frankfurt Exchange
Trading Symbol “GQ” Trading Symbol “GQM” Trading Symbol “"GQM"
SHARE CAPITAL

Authorized; Unlimited

Issued: 22,158,396

Options: 1,525,000

Warrants: 2,526,729

Escrow: 143,734

Fully Diluted 26,210,125
12¢3-2(b) Exemption #82-3116
Standard & Poor's Listed

TRANSFER AGENT & REGISTRAR

Computershare
510 Burrard Street, Vancouver, British Columbia, Canada V6C 3B9

LEGAL COUNSEL & RECORDS OFFICE

DuMoulin Black LLP
10" Floor, 595 Howe Street, Vancouver, British Columbia, Canada V6C 2T$

AUDITORS
MacKay LLP, Chartered Accountants I il,

1100 - 1177 West Hastings Street, Vancouver, British Columbia, Canada V6E 4T5

FRINTERIN CANADA



